





































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































（The  Equator  Principles：A  benchmark  for 





































































































































































































れ て い る。（http://www.brandchannel.com/images/
papers/530_4imprint_wp_csr_0911.pdf）
６  少し古いが、2007年８月２日付けの英国の人材情報
機 関Personnel Todayの 調 査 記 事 “Corporate social 
responsibility  is more  important  than  salary when 
choosing a job”
  （http://www.personneltoday.com/articles/）








































































































































CSR (Corporate Social Responsibility) and 
SRI (Sustainable and Responsible Investment):
Worldwide Development and Japan’s Lagging
Position Behind the Global Trend
Hideo Sudo
︿Abstract﹀
　　American and European companies are vigorously implementing CSR matters― Environmental (E), Social 
(S) and Governance (G) issues―with the background of criticisms from social groups against the problems 
arising from corporate activities. One of the factors which drives companies to deal with CSR includes global 
movements such as issuance of the world standard ISO26000 on social responsibilities. On the other hand, 
companies have begun to realize that CSR efforts will enhance their own corporate values through heightened 
support from consumers and will bring about effects of risk management and therefore, they actually continue 
to perform CSR matters. Such efforts also produced innovative businesses, including the BOP businesses. 
Japanese companies do not have such a strong consciousness toward CSR efforts, but they, especially global 
companies which are influenced and regulated by the European and American laws, are forced to start to deal 
with CSR, and their consciousness has been raised gradually.
　　SRI was initially called “Socially Responsible Investments” but recently began to be known as “Sustainable 
and Responsible Investments.” The increasing seriousness of  worldwide environmental problems, lack of 
improvement of poverty problems in developing countries, and so on, have caused possible threats to the 
sustainability of the international society of human beings which are strongly being recognized.
　　SRI has rapidly and drastically grown in Europe and America. The European SRI market has surged at 
quite a high growth rate to the huge size of 870 trillion yen equivalent, and the American market to 370 trillion 
yen equivalent. However, the Japanese SRI market has the size of only one trillion yen with a market share of 
only 0.1%, so is not developed at all. This difference comes from whether, or not, there is support from pension 
funds and religious entities, while institutional investors are very dominant in the European and American 
markets. Historically, the European and American SRI markets started from the doctrines of Christian entities 
wanting to stop investing in unethical companies. The UN Principles of Responsible Investment requested 
worldwide institutional investors, such as pension funds, to be signatories of the Principles, which led to 
the rapid and drastic growth of the SRI markets.  The launchings of the SRI indexes also contributed to the 
developments of the SRI markets.
　　The Japanese SRI market is still tiny, but the market of the bonds which are designed for social 
contribution―including the “vaccine bonds”―have steadily been growing, which is a helpful factor.　But in the 
context of the accident at the Fukushima nuclear power station, the Japanese SRI investment trusts have shown 
their immature nature since they included the securities of the Japanese power companies in their portfolios, 
without doubting the myth of the safety of nuclear power whereas the American/European SRI indexes had 
excluded them. 
　　In the area of project financing, which is one of the SRIs now and is to provide funds for natural resources 
and infrastructure developments, the scheme-forming rules, such as the “Equation Principles,” were recently 
issued, and there are now new movements that worldwide financial institutions need to face the E and S issues 
to prevent possible problems.
　　In the future, CSR and SRI will continue to have a strong positive influence on the corporations and 
financial institutions and will continuously increase their importance.
Keywords: CSR (Corporate Social Responsibility), SRI (Sustainable and Responsible Investment), 
　　　　　Environmental, Social and Governance (ESG) issues, Supply chain, SRI market in Japan, 
　　　　　United Nations Principle of Responsible Investment (PRI)
CSR（企業の社会的責任）とSRI（持続可能性と責任ある投資）
Professor in the Department of Tourism, Faculty of Humanities, Seinan Jo Gakuin University
